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FOREWORD 


Perhaps  in  no  other  country  has  the  collection  and  study  of  the  paper 
currency  developed  to  the  extent  that  it  has  in  the  United  States  of 
America.  This  is  probably  due  to  the  fact  that  since  1861  all  of  the  issues 
maintain  their  face  value  and  are  redeemable  in  some  form  of  current  legal 
tender.  This  permits  the  retention  of  higher  denominations  by  collectors 
without  risk  of  repudiation,  a situation  which  does  not  exist  in  many  parts 
of  the  world. 

It  is  possible  that  much  of  this  interest  stems  from  the  abundant  worth- 
less bank  notes  issued  before  1861  in  this  country  when  the  free  enterprise 
system  developed  the  banking  facilities  and  financed  the  growth  and  ex- 
pansion of  the  Nation.  Our  currency  notes  of  all  periods  portray  the 
economic  history  very  well. 

The  writer  would  be  remiss  if  he  did  not  at  this  time  pay  tribute  for 
the  inspiration  received  over  the  years  from  other  earnest  students  of 
currency.  The  names  of  George  H.  Blake,  Albert  A.  Grinnell,  Fred  T. 
Joers,  J.  E.  Helfrich  and  David  C.  Wismer  are  carved  forever  in  the 
Numismatic  Hall  of  Fame. 

Robert  H.  Lloyd 
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THE  SMALL  SIZE 
NATIONAL  CURRENCY 


Of  all  the  series  of  United  States  Currency,  the  notes  of  the  National 
Banks  have  always  afforded  the  collector  the  maximum  of  interest  in  variety 
and  local  appeal.  While  the  small  size  notes  are  not  to  be  compared  with  the 
older  series  for  artistic  merit  or  variety,  there  is  much  in  them  that  demands 
the  attention  of  the  serious  collector. 

The  Series  of  1929  National  Currency  Notes  represent  a continuation  of 
one  of  our  oldest  forms  of  paper  money.  Radical  changes  in  the  method  of  print' 
ing  did  not  change  the  fundamental  character  of  the  notes.  But  in  the  nunv 
Bering  of  the  bills  consecutively  in  1932  a progression  started  in  the  early 
twenties  was  completed.  This  first  step  eliminated  the  Treasury  number,  leaving 
the  notes  bearing  their  own  Bank’s  number  by  sheets  of  notes,  and  after  four 
years  under  the  new  series  the  sheet  numbering  was  abandoned  for  consecu' 
tive  numbering,  which  process  had  long  been  in  use  for  other  styles  of  cur' 
rency. 

In  order  to  fully  appreciate  the  Series  of  1929  we  must  study  a few  of  the 
points  of  difference  which  distinguish  these  notes  from  the  older  series  and 
from  the  other  current  styles  of  paper  money. 

The  first  thing  to  attract  the  attention  of  the  Numismatists  was  that  the 
plates  differed  from  those  used  to  print  the  U.  S.  Notes,  Gold  Certificates  and 
Federal  Reserve  Notes  in  many  small  particulars.  The  National  Bank  notes 
were  released  slightly  later  than  the  other  small  bills,  namely  July  15th,  1929. 
While  the  other  styles  released  a few  days  before  were  all  of  the  Series  of 
1928,  the  bank  notes  were  the  Series  of  1929.  More  than  that  it  was  to  be  seen 
that  these  notes  continued  to  use  the  names  of  the  Register  of  the  Treasury 
and  the  Treasurer,  whereas  all  other  new  notes  carried  the  facsimile  signatures 
of  the  Treasurer  and  the  Secretary  of  the  Treasury,  which  latter  fact  was  an 
innovation  on  all  except  the  Reserve  Notes. 

The  frames  of  engraved  borders  of  these  new  bank  notes  were  reduced  in 
size  and  proportions  as  compared  to  the  other  types  of  currency.  This  was 
done  to  make  room  for  the  imprinting  of  the  notes  with  bank  names,  and 
names  of  bank  officials,  charter  numbers  etc.  In  some  cases  it  appears  that  this 
inserting  could  have  been  done  without  so  great  a sacrifice  of  the  design  of 
the  engraved  border,  for  there  is  no  doubt  that  the  curtailment  of  the  lathe 
work  and  figures  greatly  impaired  the  attractiveness  of  the  notes.  However, 
the  Bureau  desired  the  notes  to  be  usable  for  large  as  well  as  brief  names  of 
the  various  banks  and  their  wisdom  is  borne  out  by  experience.  An  overcrowded 
note  would  have  been  more  difficult  to  read  and  more  apt  to  be  printed  off' 
center. 
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In  order  to  fully  visualize  these  changes  in  the  plates  it  is  necessary  to 
have  the  notes  side  by  side  for  comparison.  Description  in  print  would  be 
so  detailed  as  to  be  tiresome  reading  for  most  readers. 

The  National  Bank  Notes  were  printed  from  stock  plates  in  blank  with  the 
usual  figures  of  value,  lathe  work  and  statement  concerning  the  deposit  of 
bonds  with  the  Treasurer.  The  words  “will  pay  to  the  bearer  on  demand  . . . 
dollars”  were  directly  below  a blank  space  reserved  for  the  bank’s  name. 

The  name  of  the  National  Bank,  its  location  and  charter  number  as  well  as 
the  names  of  its  Cashier  and  President  were  printed  on  the  blank  notes  by 
means  of  the  usual  electrotype  known  as  a “logotype.”  These  were  plates 
with  the  above  features  located  in  two  vertical  rows  of  six,  so  placed  as  to  fit 
exactly  into  the  spaces  on  the  notes  allocated  for  the  insertion.  A few  notes 
have  escaped  detection  in  examination  and  been  found  with  inverted  logotypes. 
A few  also  are  known  without  the  logotype  insertion.  Stamp  collectors  can 
easily  understand  this  by  thinking  of  the  frequent  “inverted  center"  or  the  rarer 
“center  omitted.”  Thus  these  bank  notes  are  really  bbcolors,  the  engraved 
frames  being  in  jet  black  engraving  ink  and  the  inserts  in  glossy  ink  of  the 
ordinary  printing  usage.  Occasionally  the  surface  printed  portions  were  found 
so  badly  worn  that  identification  of  the  notes  was  rendered  difficult  at  the 
Treasury. 

This  logotype  process  greatly  reduced  the  cost  of  printing  the  Bank  cur- 
rency,  since  the  logotypes  were  more  easily  made  for  the  banks  than  completely 
engraved  plates  could  have  been.  If  collectors  will  try  to  imagine  the  storage 
space  necessary  for  the  older  method  of  manufacture,  where  some  five  thousand 
banks  each  had  from  one  to  three  plates  for  fully  engraved  notes,  some  idea  of 
the  saving  can  be  seen  in  this  new  method  requiring  only  one  logotype  for 
each  bank  and  a few  plates  for  making  current  impressions  of  the  notes.  So 
while  beauty  and  safety  were  sacrificed,  economy  and  convenience  were  attained. 

Readers  will  recall  the  introduction  of  the  electro  signatures  on  the  Series  of 
1935  silver  Certificates.  This  process  is  probably  a result  of  the  saving  found  by 
manufacture  of  plates  for  the  National  Bank  Notes  independent  of  any  particular 
bank.  Hence  stock  plates  need  not  be  changed  for  each  variation  in  Treasury 
officials.  We  may  look  for  an  extension  of  this  idea  to  other  notes,  at  least  in  the 
lower  denominations.  Logotypes  can  be  changed  more  economically  than  eiv 
graved  plates. 

Those  familiar  with  the  older  issues  of  Notes  have  marked  that  the  seals 
used  on  the  National  Bank  Notes  differed  slightly  from  those  used  on  the 
Government  Notes,  at  least  from  1882  to  1928.  It  was  not  surprising  therefore 
that  the  seal  of  the  Series  of  1929  Notes  should  be  different  from  the  other  new 
notes.  It  is  of  the  same  design  but  in  a smaller  size.  The  reason  for  this  is 
not  clear,  since  Federal  Reserve  Bank  Notes  have  not  had  this  distinction. 

The  only  principal  change  in  the  Series  of  1929  National  Bank  Notes 
occurred  in  1933  when  the  system  of  serial  numbers  was  changed.  Heretofore 
the  Notes  of  National  Bank  were  numbered  by  the  sheet,  that  is  a sheet  number, 
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the  note  being  distinguished  only  by  a prefix  letter  which  denoted  its  position  in 
the  sheet.  Hence  the  new  series  "A"  denoted  the  top  note,  “B”  the  second 
note,  and  so  on  to  “F  the  lowest  note  in  the  sheet  of  six.  (While  printed  in 
sheets  of  12,  the  notes  were  shipped  in  vertical  sheets  of  6.)  A suffix  letter  “A" 
was  intended  to  change  if  any  Bank  ran  through  the  series  to  A999999A  and 
A 1000000 A whereon  the  suffix  would  have  been  changed  to  “B”  for  that  bank. 


Chi  notes  delivered  to  the  Comptroller  of  the  Currency  on  and  after 
May  27th,  1933,  the  sheets  of  six  contained  notes  numbered  consecutively.  The 
suffix  letter  "A  ’ was  dropped,  and  before  the  left  hand  number  and  after 
the  right  hand  number  was  added  (in  different  style  of  numeral)  the  charter 
number  of  the  bank.  This  meant  that  the  charter  number  was  printed  four 
times  on  each  note  twice  in  heavy  black  ink  in  bold  figures,  and  twice  in 
light  brown  ink  in  numerals  slightly  smaller  than  the  serial  numbers.  It  was 
very  evident  also  that  serial  numbers  would  now  move  up  six  times  faster  than 
heretofore.  Needless  to  say  that  the  vast  majority  of  all  notes  of  this  series 
in  hands  of  collectors  .ire  of  the  first  emission  issued  from  1929  to  1933,  for 
the  lateness  of  this  change  resulted  in  a much  smaller  distribution  of  notes, 
due  to  their  retirement,  and  the  decline  in  the  number  of  Banks  issuing  notes. 

Contrary  to  a rumor  among  collectors,  no  Series  of  1929'A,  (E.  E.  Jones 
cr'  W.  A.  Julian)  was  printed.  A Sufficient  number  of  plates  and  printed  notes 
were  on  hand  to  take  care  of  the  late  orders  for  notes  in  1933  and  1934. 


Due  to  the  calling  of  the  2 per  cent  Consols  of  1930  and  Panama  Canal 
Bonds  of  1916T918,  and  the  expiration  July  22,  1935,  of  the  circulation  priw 
lieges  granted  other  United  States  Bonds  by  Act  of  July  22,  1932,  there 
were  no  bonds  eligible  to  secure  the  National  Bank  Notes.  Hence  the  notes 
rapidly  passed  from  circulation,  some  three  hundred  million  dollars  in  value 
being  retired  in  the  first  year. 

The  last  delivery  of  the  $100  Bank  Notes  was  March  6th,  1935,  the  last 
fifties  on  Feb.  2 5th,  193  5.  On  May  14th,  193  5 the  last  delivery  of  5s  and  20s 
was  made  to  the  Comptroller,  and  on  May  20th  the  last  10s  were  released  for  that 
office.  Two  banks  did  receive  notes  on  bond  adiustments  after  that  date,  but 
for  all  practical  purposes  the  National  Bank  Notes  became  obsolete  on  May 
20th,  193  5.  They  are  now  rapidly  disappearing  from  circulation,  only  the 
larger  denominations  being  found  from  day  to  day. 

As  of  Dec.  31st,  1934  only  4,589  Banks  were  issuing  the  Series  of  1929. 
In  general  it  may  be  said  that  the  Series  of  1929  was  issued  by  a smaller  number 
of  banks  than  the  older  series.  Hence  the  variety  of  Bank  names  on  the  new 
series  is  much  less  than  those  of  the  older  issues.  We  may  safely  say  that 
collectors  will  prize  their  notes  of  the  1929  issue  as  highly  as  the  others,  un- 
artistic  though  they  may  be.  Only  time  and  the  auction  catalogue  will  tell  us  of 
their  distribution. 


Thus  ends  one  of  our  most  historic  types  of  paper  money,  and  one  which 
has  played  an  important  role  in  our  Financial  Record.  One  cannot  help  specu' 
lating  on  this  change,  since  it  marks  the  last  vestige  of  decentralized  control 
over  the  money  system.  And  the  experience  of  all  the  Centuries  is  that  the 
soundest  circulating  medium  is  that  least  subject  to  manipulation  by  a central 
authority. 
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Federal  Reserve  Bank  Notes 

The  Federal  Reserve  Bank  Notes  made  a fleeting  appearance  in  1933  conv 
prising  49  varieties.  The  conditions  governing  their  issue  under  the  Act  of  March 
9th,  1933  enabled  the  hanks  to  use  various  types  of  bonds  other  than  U.  S. 
Government  Bonds  alone.  Ffence  the  words  “or  by  like  deposit  of  other  securities" 
were  added  at  the  top  of  the  notes.  (See  remarks  on  chart).  Federal  Reserve  Dis' 
trict  Letters  were  imprinted  on  the  notes  in  heavy  black  ink  in  each  quarter.  The 
names  of  President  and  Cashier  were  obscured  by  bars,  since  they  were  intended 
for  use  only  on  the  National  Bank  Notes.  The  Federal  Reserve  Bank  Notes  used 
the  words  Governor  and  Deputy^Governor  in  most  cases.  In  one  or  two  cases  a 
cashier  signed,  in  which  case  the  word  “cashier"  was  not  barred  out,  but  only 
the  word  “president"  with  “Governer"  substituted. 

Prefix  letters  of  the  serial  numbers  are  the  same  as  for  the  Federal  Reserve 
Notes,  namely  a letter  corresponding  to  the  district  letter  of  the  particular  bank 
- — A for  Boston,  E for  Richmond,  J for  Kansas  City,  etc. 

The  bulk  of  the  notes  were  printed  in  March  and  April  1933.  Herewith  are 
the  dates  of  the  last  deliveries  of  notes  to  the  Federal  Reserve  Vault:- 


$ 5 Jan.  11th,  1934 

10 Dec.  18th,  1933 

20 Dec.  22nd,  1933 

50 Aug.  30th,  1933 

100 Mar.  30th,  1933 


Thus  for  all  ordinary  purposes  we  may  consider  the  Series  of  1929  Federal 
Reserve  Bank  Notes  as  being  obsolete  at  the  close  of  the  year  1934.  Late  in  the 
year  the  fives  and  tens  were  rapidly  disappearing  from  circulation.  Today  only 
the  large  denominations  are  seen  to  any  extent. 

Herewith  we  publish  a table  furnished  thru  the  courtesy  of  the  Bureau  of 
Engraving  and  Printing  showing  the  number  of  each  denomination  of  notes 
delivered  to  the  Federal  Reserve  Vault: 
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TABLE  1 

Deliveries  ( Pieces ) 


Name  of  Bank 

Fives 

Tens 

Twenties 

Fifties 

Hundreds 

Boston 

AT 

3,180,000 

1,680,000 

972,000 

New  York 

B'2 

2,100,000 

5,5  56,000 

2,568,000 

636,000 

480,000 

Philadelphia 

C'3 

3,096,000 

1,416,000 

1,008,000 

Cleveland 

DA 

4,236,000 

2,412,000 

1,020,000 

684,000 

276,000 

Richmond 

E'5 

1,356,000 

1,632,000 

192,000 

Atlanta 

F-6 

1,884,000 

1,056,000 

960,000 

Chicago 

G'7 

5,988,000 

3,156,000 

2,028,000 

300,000 

384,000 

St.  Louis 

H'8 

276,000 

1,584,000 

444,000 

Minneapolis 

L9 

684,000 

588,000 

864,000 

132,000 

144,000 

Kansas  City 

J 10 

2,460,000 

1,284,000 

612,000 

276,000 

96,000 

Dallas 

KT1 

996,000 

504,000 

468,000 

168,000 

36,000 

San  Francisco 

LT2 

360,000 

1 ,080,000 

888,000 

5 76,000 

TABLE  II 


n 


ieces: 


Fives 


Printed  and  shipped 


to  the  vault  . 
Shipped  to  the 
various  hanks 
Banks  issued  to 
circulation 
Retired  from 
circulation 
Outstanding 


25.260.000 

14.572.000 

12,997,100 

12,124,870 

872,230 


Tens 


Twenties 


21.672.000 

1 1.872.000 

7,991,800 

6,429,75  5 
1,562,045 


13,464,000 

7,196,000 

4,369,200 

2,987,870 

1,382,330 


Fifties 

2.772.000 

1.228.000 

388,305 

252,778 
1 35,527 


Hundreds 

1,608,000 

640,000 

3 32,005 

177,489 

154,516 


From  the  above  tables  it  will  be  seen  that  there  is  a wide  variation  in  the 
quantity  of  notes  tor  different  banks.  While  it  would  seem  simple  to  arrange 
a table  of  rarity  from  the  above  figures  we  must  remember  that  these  figures  repre^ 
sent  the  amounts  printed,  not  necessarily  the  amount  issued  to  the  public.  Hence 
it  is  only  a rough  guide  to  the  scarcity  of  any  one  note. 

According  to  figures  compiled  as  of  October  31st,  1935,  the  majority  of  all 
these  notes  were  retired  from  use.  The  figures  in  Table  II  are  important  in  that 
they  show  that  less  than  half  of  the  notes  printed  ever  reached  circulation. 

The  only  deduction  for  collectors  is  that,  given  a year  in  which  to  obtain 
new  specimens,  and  the  fact  that  the  majority  of  collectors  would  have  oR 
tained  the  commoner  specimens,  the  notes  of  the  smaller  printings  should  tend 
to  be  very  scarce  indeed.  Judging  from  the  record  of  the  auction  catalogues  the 
quantity  in  hands  of  the  collecting  fraternity  is  none  too  large. 
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THE  SMALL  SIZE 
FEDERAL  RESERVE  NOTES 


When  it  comes  to  rarities,  our  small  sized  currency  in  use  since  1929  takes 
no  back  seat  in  the  numismatic  field.  In  this  situation  the  rarities  are  due  to 
either  a small  issue  or  an  ample  issue  overlooked  at  the  time  by  the  collectors. 
Of  all  our  small  sized  notes,  the  bills  of  the  Federal  Reserve  System  provide 
the  largest  number  of  rarities.  Happily  most  of  these  are  in  the  lower  de- 
nominations. 

While  many  collectors  hesitate  to  pay  premium  prices  for  recent  issues 
(and  in  the  case  of  postage  stamps  this  may  be  justified),  there  is  every  in- 
dication  that  notes  only  a few  years  out  of  print  in  the  Federal  Reserve  Series 
will  provide  the  real  “sleepers"  among  our  paper  money.  It  is  the  purpose  of 
this  article  to  point  out  the  great  challenge  that  awaits  serious  collectors,  one 
that  is  at  the  same  time  intriguing  and  that  promises  a real  thrill  in  accomplish- 
ment. 

The  old  National  Bank  Notes  give  us  the  most  variety  in  the  currency 
held,  but  collecting  Reserve  Notes  makes  up  for  the  fewer  items  with  definite 
listings  with  definite  future  appreciation  possibilities.  In  charts  accompanying 
this  article  the  entire  list  of  Federal  Reserve  Notes  is  presented,  starting  with 
th  second  issue  in  1929  (first  in  small  format),  and  including  the  third  issue  in 
1934,  the  legal  tender  or  inconvertible  series  now  represented  by  the  Series  1950. 

It  is  apparent  that  in  the  minds  of  many  collectors  there  is  some  con- 
fusion concerning  Federal  Reserve  Notes  and  Federal  Reserve  Bank  Notes. 
This  is  apparent  in  Limpert’s  “United  States  Paper  Money — Old  Series”,  pages 
50-53,  63-64,  where  both  types  of  notes  are  run  together;  whereas  in  reality 
they  are  a distinct  series,  coming  into  being  at  different  times  and  for  different 
reasons,  although  there  is  great  similarity  in  the  designs  of  the  first  issues. 

The  Federal  Reserve  Notes  of  1914  were  a distinctly  new  form  of  cur- 
rency, receivable  for  customs  and  redeemable  in  gold  on  demand  (1914-1933) 
issued  by  the  Treasury  through  the  Reserve  Banks.  The  Reserve  Bank  Notes 
resembled  the  National  Bank  Notes,  and  were  labeled  “National  Currency”, 
sharing  with  the  Nationals  the  fact  that  they  were  not  expressly  receivable 
for  customs  and  not  convertible  into  gold. 

Some  authors  have  pointed  out  that  it  would  be  logical  to  have  the  Bank 
Notes  endowed  with  the  qualities  of  the  Reserve  Notes,  eliminating  the  latter 
entirely  with  their  direct  liability  against  the  Federal  Treasury. 

For  the  collector,  Reserve  Notes  have  the  most  appeal  when  one  tries  to 
form  a set  of  the  bank  of  the  district  wherein  he  resides.  This  will  be  quite 
a challenge,  as  the  low  values  have  not  been  “put  away”  in  quantity,  and  the 
high  values,  while  still  extant  are  not  likely  to  be  crisp. 

A study  on  Table  Number  One  will  show  that  the  Bureau  of  Engraving 
and  Printing,  busy  with  bond  issues  and  stamps,  did  not  plate  notes  of  the 
new  signatures  for  some  banks.  The  set  carrying  the  name  of  Ogden  L.  Mills, 
which  unusual  autograph  was  read  as  “Gibbs”  by  some  collectors  (and  has 
even  been  so  listed  recently  by  cataloguers)  was  never  completed,  only  ten 
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different  notes  from  all  twelve  banks  being  released.  A summary  of  the  lower 
denominations  will  show  the  relative  number  of  varieties  available  in  the 
several  Scries  of  1928: 


Series  of:  Number  of 

$5 

$10 

$20 

Total  Set 

1928  H.  T.  Tate 

12 

12 

12 

36 

19 28- A W.  O.  Woods 

12 

12 

10 

34 

1928-B  Letters 

12 

12 

12 

36 

1928-C  O.  L.  Mills 

o 

5 

2 

10 

1928'D  W.  H.  Woodin 

1 

1 

Total  of  the 

$5-40 

$10-41 

$20-36 

A late  requisition  by  the  Atlanta  Bank  gives  us  the  only  note  in  the 
Federal  Reserve  Series  bearing  the  name  of  William  FI.  Woodin,  that  of  Scries 
of  1928-D,  $5.  This  name,  with  that  of  W.  O.  Woods,  Treasurer  as  a signa- 
ture  combination  is  found  on  one  Silver  Certificate  and  one  U.  S.  Note.  It  is 
scarce  indeed  on  the  Atlanta  Reserve  Note. 

We  have  the  fortitude  to  attempt  a table  of  rarity  in  the  five  dollar  de- 
nomination  of  the  initial  series.  A table  for  the  tens  would  probably  be  similar. 

TABLE  OF  RELATIVE  SCARCITY 


S = Scarce 

R 1 

— 

Rare  to 

R 6 

the 

most 

rare 

Numbe 

r of 

the 

Federal 

Reserve 

Ban 

k 

Series  of : 

AT 

B-2  C-3 

D-4 

E-5 

F-6 

G-7 

H-8 

1-9 

J- 10 

K-ll 

L-12 

1928 

S 

S 

S 

1928-A 

S 

R1 

R3 

S 

R3 

R1 

R3 

R4 

R2 

R6 

R3 

1928-B 

S 

R3 

R3 

R3 

R3 

1 928-C 

— 

— — 

R4 

- — 

R3 

— 

— 

— 

• — 

— 

R4 

1928-D 

— 

— — 

• — 

— 

R5 

• — 

— 

— 

— 

— 

— 

These  estimates  are  for  crisp  uncirculated  notes.  Courtesy  of  Harley  L. 
Freeman,  W.  A.  Philpott,  Jr.,  Jesse  M.  Taylor. 

Without  doubt  the  Depression  Period  in  the  early  Thirties  discouraged  the 
saving  of  current  crisp  notes.  We  are  indebted  to  Messrs.  Grinnell,  Philpott, 
Blake  and  others  for  saving  many  of  the  original  issue  of  1928  which  became 
obsolete  a few  weeks  after  release  in  1929.  They  form  the  largest  available 
supply  of  crisp  notes  in  this  field.  Mr.  Freeman,  who  formed  an  incomplete 
collection  after  years  of  work  says  “It  is  surprising  how  fast  the  1928  issue 
went  out  of  circulation”.  This  is  probably  due  to  two  reasons.  First,  small 
printings  from  1932  to  1934  because  of  the  reduced  demand  for  currency  in 
the  low  volume  of  business,  partly  met  in  1933  by  the  release  of  the  Bank 
Notes,  Series  of  1929;  the  mushrooming  printing  of  the  Series  of  1934  and 
increasing  demand  for  new  currency  as  business  boomed  into  the  pre-war 
years.  Second,  the  1928  issue  was  “redeemable  in  gold  on  demand”  and  many 
of  these  were  retired  along  with  the  Gold  Certificates,  others  held  abroad  in  a 
long-shot  possible  hope  that  they  someday  will  be  convertible.  The  writer 
knows  of  at  least  one  unopened  pack  of  fives  that  was  thus  put  away. 

In  the  second  part  of  this  article  we  will  review  the  Series  of  1934  legal 
tender  Federal  Reserve  Notes,  which  were  similar  to  the  Series  of  1928  except 
that  they  were  redeemable  in  “lawful  money”.  Here  again  we  will  find  many 
scarce  issues,  and  ample  opportunity  for  the  collector  to  acquire  some  notes  with 
a good  numismatic  future. 
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THE  SMALL  SIZE 
FEDERAL  RESERVE  NOTES 


PART  II 


Legal  Lender  Issues 

As  in  the  Series  of  1928  and  sub-series,  the  legal  tender  Reserve  Notes 
issued  under  the  Aet  of  1932  are  replete  with  rarities  and  almost  unknown 
specimens  even  in  the  lowest  denominations.  From  the  tables  accompanying 
this  article  you  will  see  that  some  notes  were  printed  from  a single  plate.  These 
apparent  small  emissions  coupled  with  the  fact  that  paper  money  enthusiasts 
are  not  evenly  distributed  over  the  country  means  that  very  few  of  some 
issues  have  been  preserved. 

Table  Two  is  footnoted  with  some  important  facts  that  cannot  be  described 
in  the  table.  They  are  treated  here  for  the  information  of  the  serious  collector. 

Note  One 

The  entire  Series  of  1934  first  appeared  with  a seal  and  serial  number  in  a 
bright  apple-green  or  ’"pea”  green  which  was  later  changed  to  a blue-green  or 
dull  green.  The  difference  is  quite  striking  when  you  have  the  two  colors  to 
compare.  It  can  be  seen  on  sample  notes  displayed  by  the  Treasury  in  their 
public  exhibit  frames  such  as  those  at  the  recent  Convention  in  New  York,  or 
in  the  traveling  exhibit  of  the  Federal  Reserve  Bank. 

While  all  of  the  banks  issued  the  five  dollar  note  of  1934,  the  quantities 
preserved  are  small,  and  our  table  of  rarities  lists  several  of  these  first  issues 
as  very  rare.  The  Freeman  Collection  lacked  the  Richmond,  Atlanta,  Chicago 
and  Dallas  notes,  although  it  was  complete  in  the  later  dull  green  seal  color 
in  the  lives.  Due  to  their  longer  life  in  circulation,  the  high  value  notes  are 
still  to  be  seen  with  this  original  apple-green  color  of  seal.  This  two-variety 
nature  of  the  1934  notes  is  to  be  found  on  all  denominations  up  to  the  hundred, 
and  on  a tew  notes  where  reprintings  were  made  ot  highvalues. 

Note  Tw  o 

a 

The  reason  for  the  small  and  absent  issues  on  the  lives,  Series  of  1934-A, 
is  due  to  the  iact  that  lives  were  not  generally  printed  lor  a time  after  1936 
because  of  the  ever  increasing  release  of  live  dollar  Silver  Certificates.  When 
the  War  induced  greater  demands  for  currency  in  1942,  the  lives  were  again 
printed  for  the  Banks.  Hence,  printings  were  made  from  the  1934  plates  until 
exhausted  from  wear;  and  sufficient  plates  were  available  so  that  Minneapolis, 
Kansas  City  and  Dallas  never  needed  the  new  plates.  This  explains  why  the 
San  Francisco  lives  occur  on  both  1934  and  1934-A  plates  overprinted  for 
HAWAII.  Plates  of  1934  lives  were  thus  in  use  much  later  than  the  other  de- 
nominations. 

As  is  well  known,  the  one  dollar  Certificate  and  the  notes  of  the  San 
Francisco  Reserve  Bank  were  issued  for  the  Pacific  theatre  of  war  over  printed 
HAWAII  with  brown  seals  and  serials.  Some  of  the  twenty  dollar  original 
series  plates  were  still  serviceable,  so  that  the  1934  twenty  ( L- 12)  was  issued 
with  Hawaiian  overprint.  This  rarity  was  on  display  at  New  York  in  the 
W.  A.  Philpott  Collection.  The  bulk  of  all  the  Hawaiian  notes  are  of  the 
Series  of  1934-A. 


11 


TABLE  No.  2 Continued  FEDERAL  RESERVE  NOTES  third  issue  : legal  tender  issues 
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Note  Three 

Collectors  have  often  puzzled  over  the  difference  between  the  Series  of 
1934  and  1934' A.  A minute  examination  will  show  that  the  only  difference  is 
that  the  Series  of  1934' A use  a larger,  more  readable  plate  number.  This 
change  was  recorded  as  a separate  series  on  the  U.  S.  Notes  and  Certificates 
also,  while  the  facsimile  signatures  remain  the  same.  On  most  other  notes  a 
change  of  series  indicates  a change  of  Treasury  officials. 

Note  Four 

The  twenty  dollar  note  occurs  with  two  reverse  designs.  The  new  plates 
carry  a much  improved  Whitehouse,  and  this  improvement  is  known  as  re' 
verse  1928'A,  although  not  so  marked  on  the  notes.  These  plates  were  put  to 
press  for  the  first  time  on  July  20,  1948.  The  first  completed  notes  of  this 
plate  were  released  as  Richmond  notes  July  26,  1948.  Thus  the  Series  of  1934'C 
twenties  are  to  be  had  with  old  and  new  reverse  designs. 

Note  Five 

The  Series  of  1934'C  marks  the  last  printings  of  the  denominations  of 
$500,  $1000,  and  upwards.  New  York  was  the  only  Reserve  Bank  to  order  these 
notes  before  the  Board  of  Governors  of  the  Federal  Reserve  System  on  June 
26,  1946  voted  the  discontinuance  of  these  high  values.  While  the  collectors 
are  not  greatly  concerned,  we  include  the  facts  in  the  interest  of  complete  in' 
formation.  Notes  in  hands  of  the  banks  and  public  will  continue  in  use  until 
unfit.  With  the  limited  use  made  of  these  bills,  this  means  that  specimens 
will  be  outstanding  for  years  to  come.  Their  gradual  retirement  may  result 
in  less  tax'dodging  by  nefarious  individuals.  There  are  plenty  of  specimens  for 
serious  collectors! 

Note  Six 

The  use  of  individual  plates  tor  each  bank  and  denomination  was  diS' 
continued  with  the  Series  of  1934'D.  Now  a blank  master  plate  is  used  for 
all  banks  as  was  done  for  the  National  Currency  notes,  Series  of  1929.  This 
new  method  of  preparation  thus  followed  some  twenty  years  after  its  initial 
use  on  our  currency,  and  was  predicted  by  the  author  in  1936.  A logotype 
now  imprints  the  name  and  seal  of  the  bank,  its  number  and  the  facsimile 
signatures  of  Treasury  officials,  as  well  as  “Series  1950”. 

The  implications  of  this  new  method  for  collectors  are  a rapid  increase 
in  the  plate  number,  and  the  issue  of  different  bank  bills  from  the  same  plate. 
Then,  as  soon  as  there  is  a change  in  Treasury  officials,  a new  logotype  will 
ensure  that  most  banks  will  receive  emissions  of  the  new  series  promptly. 
Hence  there  should  be  more  complete  sets  of  notes  tor  each  bank. 

Again  the  Richmond  Bank  scored  a “first”,  as  theirs  was  the  initial  re' 
lease  of  the  new  series  to  the  Comptroller  of  the  Currency  November  7,  1950. 
The  first  impressions  from  the  blank  master  plates  were  made  October  4,  1950. 
To  September  1,  1952  a stock  of  plates  sufficient  for  all  printings  thus  far 
is  as  follows: 


Reserve  Notes 

Number  of 

Fives 

123 

Tens 

158 

Twenties 

91 

Fifties 

18 

Hundreds 

17 

13 
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Note  Seven 

To  date  New  York  and  Boston  have  not  requisitioned  the  hundreds. 
Otherwise  all  banks  .ire  complete  in  this  Series. 

Conclusions 

In  this  study  we  see  a tremendous  challenge  to  the  serious  collector,  and 
it  is  hoped  that  there  are  numismatists  of  means  who  can  accumulate  denomb 
nations  higher  than  the  fives.  The  notes  should  he  collected  in  any  condition  at 
the  start,  discarding  poorer  specimens  as  presentable  notes  are  secured.  Some 
suggestions  for  further  study  follow: 

1.  Secure  a set  in  a certain  series,  one  bank. 

2.  Secure  the  fives,  all  banks,  all  series,  or  the  TENS. 

3.  Make  a display  of  the  twenties,  1 934'C  with  old  and  new  reverses. 

4.  Collect  one  bank,  all  series  to  the  twenty. 

5.  Accumulate  the  higher  values  with  the  idea  of  later  disposal  so  as 
to  release  your  capital. 

6.  Work  with  several  others  to  obtain  a show'set  of  the  bank  in  your 
district  for  exhibit. 

7.  Search  out  the  rarities  for  a Convention  display. 

This  study  would  never  have  been  completed  except  tor  the  splendid 
cooperation  of  the  following  gracious  persons:  Mr.  Alvin  W.  Hall,  Director 
of  the  Bureau  of  Engraving  and  Printing,  Mr.  E.  G.  Shreve,  Chief,  Office  of 
Planning,  Bureau  of  Engraving  and  Printing,  and  his  staff;  Mr.  Harley  L. 
Freeman  for  much  valuable  information  on  relative  rarity  of  the  notes,  Mr. 
W.  A.  Philpott  tor  his  close  contact  with  the  issues  and  information,  Mr.  Wayte 
Raymond  for  aid  and  encouragement,  Mr.  Jesse  M.  Taylor  tor  the  loan  of 
certain  notes  and  Mrs.  Dorothy  Faxon  tor  artistically  laying  out  the  tables. 
A sincere  thanks  to  all. 


A TABLE  OE  RARITY  193 

4 FIVES 

Scries:  A-l 

BO  C'3  D'4  E'5  F'6 

G'7  H'8 

L9  J'10 

K'l  1 

L'  1 2 Hawaii 

of 

(brown  seal ) 

1934: 

R3  R3 

R3 
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R3 
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Apple  green  si 

eals 

1934:  S 
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Blue  green  se. 

ils 

1 934'A 

R 1 S S 
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1 934'B 

S S 
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S R3 

1 934'C 
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1 934'D 

S 

S 

VARIETIES  IN 

THE  SET 

( 5000) 

1934  one  color  of  seal: 

Total  of 

60 

notes 

1 934'A 

57 

1 934  B 

55 

1 934'C 

58* 

1 934'D 

49 

*not  including  twenties  with  new  reverse. 


COMPLETE  SETS  (5000) 


Scries  of  1934  12  banks 

“ 1 934'A  8 “ 

1 934'B  9 “ 

“ 1 934'C  10  “ 

1 934'D  5 “ 
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Quick  Reference  to  Federal  Reserve  Notes 


FEDERAL  RESERVE  BANK  NOTES 
NATIONAL  CURRENCY 
Brown  Seal  Series  of  1929 


Al  Boston  $5, $10, $20 

B2  New  York  $5, $10, $20 

Co  Philadelphia  $5, $10, $20 

D4  Cleveland  $5, $10, $20 

E5  Richmond  $10, $20 

F6  Atlanta  $5, $10, $20 


G7  Chicago  $5, $10, $20 

H8  St.  Louis  $5, $10, $20 

19  Minneapolis  $7, $10, $20 

J10  Kansas  City  $5, $10, $20 

K 1 1 Dallas  $5, $10, $20 

L 1 2 San  Francisco  $5, $10, $20 


FEDERAL  RESERVE  NOTES 

All  with  Green  Seal 


Al  BOSTON  Al 

1928  $5, $10, $20 

192 8 A $5, $10, $20 

1928B  $5, $10, $20 

1928C  none 

1934  $5, $10, $20 

1934A  $5, $10, $20 

1 93  4 B $5, $10, $20 

1934C  $5, $10, $20 

1 934 D $5, $10, $20 

1950  $5, $10, $20 

B2  NEW  YORK  B2 

1928  $5, $10, $20 

1928A  $5, $10, $20 

1928B  $5, $10, $20 

1928C  $10 

1934  $5, $10, $20 

193 4 A $5, $10, $20 

1934B  $5, $10, $20 

1 934(3  $5, $10, $20 

1934D  $5, $10, $20 

1950  $5, $10, $20 


C3  PHILADELPHIA  C3 

1928  $5, $10, $20 

192 8 A $5, $10, $20 

1928B  $5, $10, $20 

1 92  8 C none 

1934  $5, $10, $20 

1 93 4 A $5, $10, $20 

1934B  $5, $10, $20 

1934C  $5, $10, $20 

1 93414  $5, $ 10, $20 

1950  $5, $10, $20 

D4  CLEVELAND  C4 

1928  $5, $10, $20 

1 92 8 A $5, $10, $20 

1928B  $5, $10, $20 

1928C  $5, $10 

1934  $5, $10, $20 

1 934 A $5, $10, $20 

1934  B $5, $10, $20 

1934C  $5, $10, $20 

1934D  $5, $10, $20 

1950  $5, $10, $20 
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FEDERAL  RESERVE  NOTES  (Continued) 

All  with  Green  Seal 


E2  RICHMOND  E2 

1928  $5, $10, $20 

192 8 A $5, $10, $20 

1 92  8 B $5, $10, $20 

1928C  $10 

1924  $5, $10, $20 

192 4 A $5, $10, $20 

1 92  4 B $5, $10, $20 

1924C  $5, $10, $20 

1 924 D $5, $10, $20 

1920  $5, $10, $20 

F6  ATLANTA  F6 

1928  $5, $10, $20 

192  8 A $5, $10, $20 

1 92  8 B $2,  $10,  $20 

1928C  $5, $10 

1928D  $2 

1924  $2, $10, $20 

1924 A $2, $10, $20 

1 92  4 B $2, $10, $20 

1924C  $2, $10, $20 

1924D  $2, $10, $20 

1920  $2, $10, $20 

G7  CHICAGO  G7 

1928  $2, $10, $20 

192 8 A $2, $10, $20 

1 92  8 B $2, $10, $20 

1928C  $10, $20 

1924  $2, $10, $20 

1 924 A $2, $10, $20 

1924B  $2, $ 10, $20 

1924C  $2, $10, $20 

19241)  $2, $10, $20 

1920  $2, $10, $20 

H8  ST.  LOUIS  H8 

1928  $2, $10, $20 

192 8 A $2, $10, $20 

1928B  $2, $10, $20 

1928C  none 

1924  $2, $10, $20 

1924 A $2, $10, $20 

1924B  $2, $10, $20 

1924C  $2, $10, $20 

1924D  $2, $10, $20 

1920  $2, $10, $20 


19  MINNEAPOLIS  19 

1928  $2, $10, $20 

1 92 8 A $2, $10 

1928B  $2, $10, $20 

1928C  none 

1924  $2, $10, $20 

192 4 A $10, $20 

1 92  4 B $2, $10, $20 

1924C  $2, $10, $20 

1924D  $2, $10, $20 

1920  $2, $10, $20 

J10  KANSAS  CITY  J10 

1928  $2, $10, $20 

192  8 A $2, $10, $20 

1 92  8 B $2, $10, $20 

1928C  none 

1924  $2, $10, $20 

1 924  A $10, $20 

1 92  4 B $2, $10, $20 

1924C  $2, $10, $20 

1 9241)  $2, $10, $20 

1920  $2, $10, $20 

K 1 1 DALLAS  Kll 

1928  $2. $10, $20 

1 92 8 A $2, $10, $20 

1928B  $2, $10, $20 

1 9280  none 

1924  $2. $10, $20 

1 92 4 A $10, $20 

1 92  4 B $10, $20 

1924C  ^2, $10, $20 

1 92 4 D $2, $10, $20 

1920  $2, $10, $20 

Ll 2 SAN  FRANCISCO  L12 

1928  $2, $10, $20 

1 928 A $2, $10 

1 92  8 B $2, $10, $20 

1928C  $2,  $20 

1924  $2, $10, $20 

1924  A $2, $10, $20 

1 92  4 B $2, $10, $20 

1924C  $2, $10, $20 

1924D  $2, $10, $20 

1920  $2, $10, $20 
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The  Coin  Collector  Series 

The  following  are  all  6x9  heavy  paper  covers 

1 UNITED  STATES  COMMEMORATIVE  COINS.  By  Stuart  Mosher.  Fully  illustrated, 

and  gives  the  historical  background  of  each  issue.  Second  edition.  Price  1.00 

3 THE  SILVER  ECUS  OF  FRANCE.  With  an  introduction  by  Shepard  Pond.  Covering 

the  period  from  Louis  XIII  to  the  Third  Republic  (1642'1936).  Each  type  illus' 
trated,  and  values  given.  Price  50 

4 EARLY  MEDALS  OF  WASHINGTON.  Illustrates  and  lists  all  the  known  medals  up  to 

the  period  of  the  first  centennial  of  birth.  Price  50 

6 THE  SILVER  CROWNS  OF  GREAT  BRITAIN  AND  IRELAND.  With  handsome 

plates  showing  all  the  types  of  England,  Scotland  and  Ireland.  Price  50 

7 STANDARD  PTOLEMAIC  SILVER.  By  Edward  T.  Newell.  With  seven  full  page 

plates  illustrating  all  the  different  types  of  tetradrachms  struck  by  the  Ptolemies  of 
Egypt.  Price  50 

8 UNITED  STATES  CENTS  1804-1814.  By  George  H.  Clapp.  Many  illustrations.  Price  .50 

10  THE  COINS  OF  THE  WEST  INDIES.  Silver  and  Copper.  Including  the  cut  and 

counterstamped  pieces  of  all  British,  Dutch,  Danish,  French,  Spanish  and  independent 
islands.  Profusely  illustrated.  Price  50 

11  GUIDE  TO  ANCIENT  COINS.  Includes  types  of  Greek  Coins,  Roman  Coins — Aes 

Grave,  Roman  Republic,  Roman  Imperial  Mints  and  coin  types,  Roman  coin  portraits. 
Late  Roman  Emperors  and  their  gold  coins,  Imperial  Byzantine  Gold  coins.  With 
over  250  illustrations.  Price  50 

12  THE  COINS  AND  TOKENS  OF  CANADA.  Third  Edition.  An  illustrated  list  of  all  the 

types  of  Canadian  coins  and  tokens  from  1670  to  date,  including  the  official  mint 
reports  from  1858  to  1950.  With  a complete  specialization  of  the  Decimal  Coinage. 
Price  1.00 


The  Coin  Collector’s  Journal  Series 

The  following  are  all  6x9  heavy  paper  covers 

141  STRUCK  COPIES  OF  EARLY  AMERICAN  COINS.  By  Richard  D.  Kenney.  Illustrating 

and  describing  the  copies  executed  by  Wyatt,  Robinson,  Bolen  and  others,  with 
comparative  illustrations.  A wonderful  guide  for  the  collector  of  this  series.  Price  1.00 

142  THE  COINS  OF  GEORGE  THE  SIXTH.  A complete  specialized  list  of  all  the  coins 

struck  by  the  British  Commonwealth  of  Nations  during  the  reign  of  George  VI. 
Superbly  illustrated.  Price  1.50 

143  THE  COINS  OF  PORTUGAL  AND  COLONIES  1901-1951.  A specialized  list  with  com' 

plete  mint  reports  fully  illustrated.  Price  1.00 

144  THE  1776  CONTINENTAL  CURRENCY  COINAGE;  VARIETIES  OF  THE  1787 

FUGIO  CENT,  with  six  full  page  plates.  Price  1.00 

145  THE  MODERN  COINAGE  OF  KUTCH.  By  William  L.  Clark.  Fully  illustrated  with  7 

full  page  plates.  Price  1.00 

146  COINS  OF  THE  WORLD  TWENTIETH  CENTURY.  Supplement  to  the  Fourth 

Edition.  Additions  and  Corrections  1 90 1-1950.  New  Issues  since  1951.  Fully  illus- 
trated.  Price  1.00 

147  NATIONAL  AND  FEDERAL  RESERVE  CURRENCY  1928-1950.  By  Robert  H. 

Lloyd.  Historical  and  Numismatic  Comment  together  with  Tables  listing  Series 
and  Plate  Varieties.  Price  1.00 


